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yit - yi(t-1) = α(yi(t-1) - yi(t-2)) + β(xit - xi(t-1))+ (μit
-μi(t-1)) (2)
从上式可以看出，它消除了不随时间变化的个体
效 应 ηi ，但 却 包 含 了 被 解 释 变 量 的 滞 后 项
yi(t-1) - yi(t-2) 。为了克服所有解释变量的内生性问








E(yi(t- s)(μit - μi(t-1))) = 0,s≥2,t=3,4...T (3)
E(xi(t- s)(μit - μi(t-1))) = 0,s≥2,t=3,4...T (4)
或写成E(Z ′i εi) = 0,Zi即为工具变量，







GMM = argmin{J(θ)| J(θ) = ng ′(θ)wg(θ)}
w为权重矩阵，最优为w∗ = var-1[ n g(θ)]
在此基础上，再对模型的有效性进行检验。一是
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exit = β1exi(t-1) + β2 fdii + β3et + β4gdpit + ηi + μit (5)
exit = β1exi(t-1) + β2 fdii + β3 fdii(t-1) + β4 fdii(t-2)
+β5et + β6et-1 + β7gdpit + ηi + μit (6)
imit = β1imi(t-1) + β2 fdii + β3et + β4gdpit + ηi + μit(7)
imit = β1imi(t-1) + β2 fdii + β3 fdii(t-1) + β4 fdii(t-2)

























































































































































































































































































































































































































The Influence of FDI and the Effective Exchange Rate of RMB on
Regional Import and Export in China
Ye Fang Zhu Mengnan
(Department of Finance, Xiamen University, Xiamen Fujian 361005)
Abstract：Based on the data of China’s 31 provinces, municipalities or autonomous regions from 1995 to 2009,
the paper establishes a dynamic panel data model and uses the Arellano-Bond-first difference GMM estimation meth⁃
od to study the regional differences and dynamic effects that the effective exchange rate of RMB and FDI impact on the
import and export trade .The RMB exchange rate and FDI are considered under the same analytical framework. The re⁃
sults show that the import and export are subject to their pre-value respectively, the current value of FDI can promote
the import and export, but there are significant regional differences. In sum, the effective exchange rate of RMB’s influ⁃
ence over the import and export is not obvious.
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